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FARM-MORTGAGE  DEBT  HIGHER  IN  1956    ii  ;,,,„ 

Prepftred  in  Production  Economics  Research  Bmnch 

The  trend  tcfward  hi^er  farm-mortgage  (real  estate)  debt  is  continuing 
in  1956,  and  the  increase  may  approach  the  10  percent  rise  noted  in  1955*  ^e 
total  on  January  1,  I956  is  estimated  at  $8,962  million,  the  highest  since 
1932  (fig.  1,  table  l) .     - 

Farm-mortgage  loans  of  commercial  banks  are  continuing  to  rise.  On 
June  30,  1956,  Federal  Reserve  meinber  banks  held  $733  million  in  farm-mortgage 
loans  -  an  increase  of  7  percent  from  a  year  earlier  and  of  3  percent  since 
the  beginning  of  1956. 

The  Life  Insurance  Association  of  America  reports  that  k$  legal  reserve 
con^janies  reporting  to  it  increased  the  amount  of  their  farm  mortgages  11  per- 
cent in  the  year  ending  June  30,  I956.  The  increase  in  the  first  half  of  I956 
was  7  percent. 

"Eie  Federal  land  banks  in  1955  had  the  largest  percentage  increase  in 
outstanding  loans  -  I6  percent  -  of  any  major  type  of  lender.  Ttie   increase 
reflected  a  rise  in  average  size  of  land  bank  loan  from  $6,000  to  $8,000.  In- 
creases for  other  types  of  lenders  included  life  insurance  con5)anies,  11 
percent;  commercial  and  savings  banks,  11  percent;  and  individual  and  miscel- 
laneous lenders,  7  percent. 

Regionally,  the  increases  in  farmr-mortgage  debt  varied  from  13  percent 
in  the  Pacific  region  to  5  percent  in  the  Northeast  (tables  2  and  3) •  ^   gen- 
eral, the  increases  were  larger  in  the  southern  and  western  States. 

Little  change  is  noted  in  the  purposes  for  which  farmers  incurred  farm- 
mortgage  debt.  The  bulk  of  the  money  borrowed  continues  to  be  used  for 
refinancing  of  debts  smd  the  purchase  of  farm  real  estate.  In  the  first  3 
months  of  1956,  about  32  percent  of  the  money  loaned  on  farm  mortgages  by  I3 
life  insxarance  companies  was  to  purchase  real  estate,  while  50  percent  was  for 
debt  ref  insmcing.  Of  the  proceeds  of  the  last  100  loans  mEide  by  each  Federal 
land  bank  prior  to  December  15,  1955  about  62  percent  was  for  debt  refinancing 
and  15  percent  for  buying  farm  real  estate. 

Interest  rates  on  farm  mortgages  outstanding  January  1,  1956,  averaged 
U.8  percent,  slightly  hi^er  than  a  year  earlier.  However,  rates  on  loans 
made  in  1956  have  increased  further.  Four  Federal  land  banks  increased  their 
rates  one-half  of  one  percent  in  1956,  and  the  minimi im  interest  rates  charged 
on  farm-mortgage  loans  by  life  insurance  con^janies  also  generally  increased. 
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Figure  1 


Table  1.-  Parm-niortsage  debt:     Total  outstanding  and  loans  held  by  principal  lenders.  United  States,   19I4O-56  1/ 


Beginning 
of  year 


Total  farm- 
mortgage 
debt 


Loans  held  by  principal  lenders 


Federal  land 
banks  2/ 


Federal  Farm 
Mortgage 
Corporation 

3UL 


Joint -stock 

land  banks 

2/V 


Farmers 
Heme  Admin- 
istration 


Life 
insurance 


Cocnnerclal 

savings 
banks  1/ 


•  Kiree  State 
credit 
agencies 
1/8/ 


Inllrlduals 

and 

others 


,000  dollars     1,000  dollare     1,000  dollars     1,000  dollars     1,000  dollars     1,000  dollars     1,000  dollars     1,000  dollars     1,000  dollars 


igto 

I9U1 

lgh2 

191,3 

19W» 

191,5 

191,6 

191,7 

191,3 

191,9 

195c . 

1951 

1952 

1953 

I95U 


1955- 
1956- 


6,586,399 
6,1*93,527 
6,376,080 
5,956,1*58 
5,395,671 

1,, 91,0,915 
1*, 760,1,61, 
It, 896,970 
5,061,,2l,5 
5,288,3-31 

5,579,278 
6,071,31*5 
6,588,270 
7,15l*,038 
7,656,186 

8,175,721* 
8,962,239 


2,009,820 
1,957,181* 
1,880,781* 
1,713,21*0 
1,1*52,886 

1,209,675 

1,078,952 

976,71*8 

888,933 

868,156 

906,077 

91*7,1*31 

99l*,128 

1,071,358 

1,169,1*18 

1,266,953 
1,1,80,201* 


713,290 
685,11*9 
63U,885 
51*3,895 
1*29,751 

31*7,307 
239,365 
11*6,621 
107,066 
77,920 

58,650 
1*1*, 008 
32,778 
23,899 
17,628 

12,831* 
0 


91,726 
73,1*55 
55,919 
37,015 
10,097 

5,1*55 

3,208 

1,61*1 

61*5 

1*62 

270 
0 
0 
0 
0 


31,927 
65,291* 
111*,  533 
157,1*63 
171,763 

193,377 
181,861 
189,300 
195,069 
188,893 

188,855 
211*,ol*7 
233,371* 
257,936 
268,060 

271,220 
277,869 


981*,290 
1,016,1*79 
1,063,166 
1,01*2,939 

986,661 

938,275 
891,263 
888,665 
959,715 
1,036,383 

1,172,326 
1,355,766 
1,51*1,01*1 
1,715,161* 
1,892,61*3 


53l*,170 
51*3,  U08 
535,212 
1*76,676 
1*1*8,  U33 

1*1*9,582 
507,298 
683,229 
81*0,61*7 
900,81*3 

937,11*1* 
1,008,359 
1,01*6,923 
1,105,096 
1,131,211* 


2,051,1*1*5     1,210,676 
2,271,781*  10/  1,31*6,287 


30,291* 
29,317 
30,1*06 
28,791* 
21*,  082 

19,872 

2^ 

2^ 
2/ 

2^ 
2( 
2^ 
2( 
2/ 

2^ 
2/ 


2,190,882 
2,123,21*1 
2,061,175 
1,951,1*36 
1,871,998 

1,777,371 
1,858,517 
2,010,766 
2,072,170 
2,215,671* 

2,315,956 
2,501,731* 
2,71*0,026 
2,980,585 
3,177,223 

3,362,596 
3,586,095 


1/  Excludes  Territories  and  possessions  Tjnless  otherwise  noted. 

2/  Includes  regular  mortgages,  purchase-»oney  mortgages,  and  sales  contracts.  Federal  land  bank  and  Federal  Farm  Mortgage  Corporation  mortgages  in 
process  of  foreclosure  were  estimated  for  1951  and  1952. 

^   Loans  held  by  Corporation  were  made  on  Its  behalf  by  land  Bank  Commissioner.  Authority  to  make  new  loans,  except  incidental  to  liquidation,  ex- 
pired July  1,  191*7.  On  June  30,  1955,  loans  of  the  Federal  Farm  Mortgage  Corporation  were  sold  to  the  12  Federal  land  banks. 

U/  Joint-etock  land  banks  have  been  in  liquidation  since  May  12,  1933.  Includes  banks  in  receivership. 

^  Data  for  191*0-1*1  include  only  tenant-purchase  loans.  Thereafter,  data  include  in  addition  to  tenant-pxirchase  loans,  farm-development  (special 
real  estate)  loans  beginning  19l*2;  far»-enlarge»ent  loans  beginning  191*1*;  project-liquidation  loans  beginning  in  191*5;  farm-housing  loans  beginning 
July  195O;  building-improvement  loans  beginning  1955;  *nd  beginning  January  1,  1956,  Includes  direct  soil  and  water  conservation  loans  to  individuals. 
Data  also  Include  loans  for  these  purposes  from  State  Corporation  trust  funds. 

6/  Estimates  based  upon  direct  reports  from  life  insurance  companies,  official  reports  submitted  to  State  insurance  commissioners,  "Best's  Life 
Insurance  Reports,"  and  data  from  Life  Insurance  Association  of  America  and  Institute  of  Life  Insurance.  Includes  legal  reserve  companies  only. 
Includes  regular  mortgages,  purchase-money  mort^ges,  and  unpaid  principal  sales  contracts. 

'7/  191*0-1*7  includes  insured  comnercial  banks  and  191*8  to  date,  all  operating  commercial  and  savings  banks. 

8/  Department  of  Rural  Credit  of  Minnesota,  Bank  of  North  Dakota,  and  Rural  Credit  Board  of  South  Dakota.  Rural  Credit  Board  ecsEpleted  liquidation 
during  191*5. 

2/  Included  with  "individuals  and  others"  except  beginning  Janxiary  1,  191,8,  farm-aiortgage  loans  held  by  the  Bank  of  North  Dakota  are  inclxided  with 
all  operating  banks . 

10/  Includes  soil  and  water  conservation  loans  Insured  by  the  Farmers  Borne  Administration. 


Table   2.-  Farm-mortgage  debt:     Total  outstanding  and  amounts  held  by  principal,  lender  groups,  by  States,  January  1,  1955 


State  and  region 


Total 


Amounts  held  by  principal  lender  groups 


Federal 
land  banks 

y 


Federal 
Fam  Mortgage  * 
Corporation  \J\ 


Farners 
Home  Admin- 
istration 2/  ' 


Others  'kj 


All 

operating 

banks  ^ 

X   1.000  dollars       1.000  dollars      1,000  dollars       1,000  dollars       r/X}Crdollars  "  l.OdO^^llarg^i  i  1,000  dollars 
:  :i 


life  insur- 
ance com- 
panies l/  3/ 


Maine s  25,803 

New  Hampshire :  25,1*91 

Vermont 1  U0,938 

Massachusetts :  Ii9,9l43 

Rhode  Island :  5,580 

Connecticut j  37,907 

New  York :  225,000 

New  Jersey 1  93,329 

Pennsylvania • ;  20ti,63lj 

Delaware- :  12,208 

Maryland  6/ 1  78.517 


Northeast :       799.380 


Ohio 

Indiana 

Illinois 

Iowa 

Missouri- 

Com  Belt 


32U,939 
276,036 
3W,815 
5U7,973 
2U8.187 
1.71*5.950 


Michigan— 
Wisconsin 

Minnesota 

Lake  States 


215,132 
3li8,lj2l* 
337.011 
900.567 


Virginia :  116,539 

West  Virginia 1  31i,Oii7 

North  Carolina :  l69,yy9 

Kentucky :  l51i,27l< 

Tennessee— 1  126.379 

Appalachian ;  601,235" 


South  Carolina 

Georgia 

Florida 

Alabama 

Southeast 


71,17U 
159,893 
133,080 
119.1)76 
1*83.623 


Mississippi 

Arkansas- 

Louisiana 

Delta  States- 


Oklahoma 

Texas 

Southern  Plains- 


161*,1*33 

137,193 

82.209 

Jii3.B35 


North  Dakota 

South  Dakota 

Nebraska 

Kansas — 

Northern  Plains 


193,130 
631.1*35 
82^56^ 


83,l8y 
117,175 
206,523 
207^ 


m. 


E 


Montana 

Colorado 

New  Mexico 

Arizona 

Utah 

Nevada 

Mountain 


Washington 

Oregon 

California 

Pacific 


United  States • :  8,175,721* 


108,101* 
133,957 
67,816 
18U,625 
85,182 
62,752 
63,527 


1*,181 
1,966 
8,101 
6,335 
918 
1*,700 

32,805 
9,1*03 

17,651 
1,109 
6.129 


93.298 


29,862 
32,075 
70,361* 
99,861* 
31.077 


263.21*2 


38,560 

1*6,900 

69.159 

151*.  619 


10,935 
Ji,712 
22,392 
li*,829 
lU.915 


67.783 


16,205 
23,635 
11,296 
29.096 


3.232 


27,337 
13,737 

15.583 


26,581 
136.255 
162.836 


19,601 
1*3,698 
58,017 


& 


166.658 


20,060 

28,71*6 

10,lia 

21,928 

8,352 

5,511 

9,080 


1,266,953 


106 

33 

U5 

136 

29 

128 

1*37 

229 

133 

9 

1.3^2 


1,823 
261 
720 
1*59 

3U 

313 

2,915 

2,035 

1*,065 

212 

1.^1*3 

11*.  680 


127 
263 
369 

1*09 


iT25^ 


1*,269 
l*,66i* 
1*,098 
7,021 
12.780 


32.832 


332 
1,039 

806 


2.177 


II 


1*,51*8 
5,539 
7.653 
.71*0 


69 
U9 

251 
77 

107 


613 


1*,780 
3,291* 
11,1*1*9 
l.,61,5 
7.8  " 


32.266 


280 
322 
308 
166 


1.076 


8,556 
11*,  812 

U,023 
lt*.l87 


!*1.575 


173 

199 

11*8 

"320~ 


20,720 

11,321* 

8.563 

1*0.607 


213 

1.157 


1.370 


11,710 
19.1*90 


31.200 


91*6 
352 
U96 

238 


2.032 


1*,302 

1*,053 
5,350 
6»i92_ 


20.297 


269 
22lt 
88 
8U 
89 
91 
151 


3,270 
7,312 
?,769 
3,262 
3,027 
1,695 
1*,297 


1*01 

3 

1,355 

612 

32 

1,883 

11*,  936 

11*,  605 

8,31*1 

1*1*6 

5.888 

1*8.502 


1*1*,  936 

98,71*7 

131,61*9 

2^9,1*51* 

96.781 

621.567 


13,6o6 
22,31*2 
91*.  332 


130,280 


18,71*5 
776 
21,793 
1*0, 6U7 
21.811* 
103.775 


5,062 
23,589 
1*3,911* 
11.191 


1*1*,  073 

56,768 

16.903 

U7.71jl* 


71*,  069 
261i.ll3 
338.182 


11,231 
1*2,133 
79,525 
78.099 


210.988 


26,897 
37,872 
28,01*7 
58,o80 
39,1*1*9 
19,393 
9,119 


12,831* 


271,220 


2,o5i,Ul*5 


19,290 
23,228 
30,717 
1*2,1*01 
U,567 
30,883 

173,907 
67,057 

17li,l*lii* 
10,1*32 
6tt,632 

61*1  5^8 


21*5,781* 
11*0,1*23 
11*2,1*1*1 
191,265 
107.11*0 
827.053 


158,086 
272,601* 
165.061 


595.751 


81,990 
25,216 
Ul*,07l* 
93,876 
81.61,5 


396.801 


1*1,071 
97,535 
73,539 
6ii.836 
276.981 


72,130 

55,165 

1*1.012 

168.307 


80,557 
210,1*20 


290.977 


1*7,109 
26,939 
63,135 
77.087 


^ 


.270 


57,608 
59,803 
26,771 
101,271 
31*,265 
36,062 
1*0,880 


1*,573,272 


20,821 

1.919 

11* 

588 

6,855 

11.1*^5 

726,781, 

105.737 

1.010 

26.220 

225,712 

368,105 

171,189 
180,082 
71*1*.266 

21,861 
21,220 
72.810 

206 

229 

1.003 

6,223 
3,51*5 

1*,032 

26,81*3 

35,886 

108,210 

116,056    ! 

119,202 

558.211 

1.095.537 

115.891 

1,1^38 

13.800 

170,939 

793,1*69 

7,393 

1*,067 

16,781* 

10,011 

2,31*1* 

8,566 

1*7,377 

11,1*1*9 

62,665 

8,611 

23.008 


202.275 


93,972 
55,506 
1*6,980 
61,627 
1*6.753 
301*. 838 


1*5,186 

67,1*17 

g6,253 

168,856 


36J1*70 
10i51.5 
32,169 
53,91*1* 
37.321 


170.1*1*9 


8,502 
32,062 
13,375 
18.332 


72.271 


19,981* 
15,1*36 
17.610 


53.030 


13,028 

33lM2_ 

1*6.1*91 


6,325 

1*,1*99 

11,061* 

21.757 


!*3.6!i5 


3,067 
3,713 
1,853 
6,1*92 
2,993 
2,635 
7,351 
807 


28.911 


15,789 
12,035 
92.086 


119.910 


1,210,676 


1/  Includes  regular  mortgages,  purchase-njoney  mortgages,  and  sales  contracts.     State  distribution  of  loans  in  process  of  foreclosure 
estimated  for  Federal  land  banks  and  Federal  Farm  Ifcrtgage  Corporation. 

2/  Includes  tenant-purchase,   farm-enlargement,  farm-development,  project-liquidation,  farm-housing  lo^ns,   and  loans  for  these  purposes 
from  State  Corporation  trust  funds, 

2/  Legal  resei*ve  companies  only.     Estimated  unpaid  principal  based  on  Institute  of  Life  Insurance  data  on  book  value  of  farm  mortgages 
owned  by  all  United  States  legal  reserve  companies,  annual  statements  of  life  insurance  companies     submitted  to  State  insurance 
commissioners,  and  United  States  Department  of  Agriculture  survey  of  farm  real  estate     owned  by  a  sample  of  companies, 

1^/  Estimated  total  loans  held  by  all  operating  banks,  individuals,  and  miscellaneous  lenders.     State  estimates  are  approximate  and 
should  be  used  only  as  general  indicators  of  the  amount  of  farm  mortgage  debt  held  by  this  giroup. 

^  Includes  national  and  State  commercial,   mutual  and  stock  savings,  and  private  banks.     I'brtgage  loans  held  by  banks  are  classified 
according  to  location  of  bank  and,   therefore,  are  not  strictly  comparable  by  States  with  mortgage  loans  for  other  lenders,  wliich  are 
classified  according  to  location  of  security  or  borrower, 

6/  Includes -District  of  Columbia. 


Table  3.-  Farm-mortgage  debt:     Total  outstanding  and  amounts  held  by  principal  lender  groups,  by  States, 

January  1,  I956 


State  and  region 


Amounts  held  by  principal  lender  groups 


Federal 

lAnd  banks 

1/ 


1/ 


Fanaers 
Hose  Admin- 
istration 2/ 


Life  insur- 
ance ccm- 
panies  1/  2/ 


Others  h/ 


All 

operating 

banks  ^ 


Nev  Haapshire- 

Venoont 

Massachusetts 

Ehode  Island — 
Connecticut- 
Hew  York — 
New  Jersey- 
Pennsylvanla- 

Delaware 

Maryland  6/- 
Northeaet- 


Indiana 

IllinoiB- 
lowa 


Com  Belt 


Hlchigan- 


Wisoonsin- 
Minnesota- 


I&ke  Statee- 


Virginia- 
West  Virginia- 


North  Carolina- 
Kentucky 


Appalachian- 


South  Carolina- 
Georgia 

Florida 

Alabama 


Southeast- 

Hississippi- 

Arkansas 

Lolls  lana- 
Delta  States- 


Oklahoaa- 
TMtas 


Southern  Plains- 


North  Dakota- 
South  Dakota- 
Nebraska—— 
Kansas 


Northern  Plains- 


Idaho- 
Wycsnlng- 


Colorado— - 
New  Mexico- 
Arizona—— 
Utah 


Hevada- 


Mountain- 


Washington- 

Oregon 

Callfomia- 
Pacific- 


United  States- 


1,000  dollars       1,000  dollars         1,000  dollars  1,000  dollars  1,000  dollars  : :  "TToOO  dollars' 


26,078 
25,785 
ltl,278 
50,672 
5,9'H 
39,8lU 

236,920 
96,873 

221,150 
13,399 
SI*. 828 

842,738 


35'*,095 
301,595 
385,566 
595,304 
270,658 


1,907,218 


236,51*9 
364,855 
362,27^ 
963.678 


125,471 
36,419 
187,739 
164,289 
J-39.072 


6^2,?90 


77,976 
173,868 
155,197 
130,644 
337.685 


184,541 
150,635 


425,059 


214,691 
700,291 


914,982 


90,129 
126,243 
235,160 
229,707 
6^1,244 


119,073 
150,400 
72,826 
199,518 
92,474 
71,478 
68,635 
22.143 


8,962,239 


'*,330 

2,082 

8,551* 

7,012 

979 

5,601 

35,659 

10,689 

20,301 

1,408 

T.37? 


103, 991* 


36,576 
38,952 
77,91*2 
111,91*3 
36,226 


301,639 


47,614 

53,396 

78,872 

179.882 


13,361 
5,312 
25,860 
17,054 
IT. 535 


79,122 


17,679 

27,456 

13,695 

_2L.i20_ 


93.950 


32,04l 
15,402 
19,018 


66,461 


30,502 
_165^01*3_ 


:mze£ 


23,537 
48,740 
69,611 


32 


,,272_ 


24,082 

34,109 

11,962 

27,196 

9,865 

7,718 

10,639 

2,220 


1,480,204 


1,701 

294 

662 

442 

25 

277 

2,751* 

1,873 

3,797 

248 

1.652 


13.725 


4,137 
4,467 
4,058 
6,863 
^-72; 


Ji 


M: 


4,295 
5,628 


Jill 


i- 


4,683 
3,165 

11,460 
4,903 
8,119 


32,330 


8,317 
13,812 

3,691 
13,628 


39.44a 


20,635 
10,647 
8,041 


39.323 


12,341 
19.597 


31.93 


4,616 
'»,373 
6,359 


m 


_22,481 


3,898 
8,953 

3,012 

3,939 
3,682 
2,791 
1*,955 
614 


2 

1,31*9 

626 

19 

2,001 

15,579 

15,020 

8,641 

376 

■6,113 


_50i21. 


50,331* 
109,224 

150,940 
276,025 
105.597 


692,120 


15,242 

24,669 

106,684 


ISHE 


20,634 
1,188 
26,612 
1*2,337 
23,181 


113.952 


6,559 
25,784 
51,333 
12.339 


96.015 


51,865 

64,146 

_JB^112_ 

13*^.523 


85,361 
_282iiliL 


370,735 


12,130 
44,645 
91,982 
87,230 


235,9^7 


30,925 
43,192 
29,843 
62,761 
41,238 
22,788 
10,208 
6,841 


277, £ 


2,271,784 


19,238 
23,407 
30,713 
42,592 
4,918 
31,935 

182,928 
69,291 

188,411 
11,367 
69,684 


671,1*61* 


263,048 
148,952 
152,626 
200,473 
116.112 


881,211 


169,398 
281,162 
162^221. 


619.855 


86,793 
26,751* 
123,807 
99,995 
90^237 


^^27758 


45,421 
106,816 

86,478 
_69tl52_ 


308,272   : 


80,000 

60, 440 

44,312 

18*^.752 


86,487 
230,277 


316,764 


49,846 
28,490 
67,208 
81,059 


226,603 


60,168 
64,146 
28,009 
105,622 
37,689 
38,181 
42,833 
12,468 


796,547 

127,791 

31,841* 

247,796 

389,116 

191,770 
196,426 
851,902 

25,893 
23,511 
86,249 

7,929 
4,082 
5,169 

30,101 

36,175 

117,250 

127,847 
132,658 
643,234   • 

1,240,098 

13?,6?3 

17,180 

153,526 

903,739   : 

4,932,382 


7,529 

4,222 
17,211 
10,176 

2,691 

9,650 
51,31*1* 
12,259 
67,910 

9,183 

26.718 

218.893 


100,511 
59,640 
53,274 
68,173 
51,266 


333,064 


46,980 

72,493 

60.014 
181,487 


39,117 
11,010 
36,008 
57,778 
41,905 


187,818 


9,907 
39,1*76 
16,444 
18.569 


84,396 


22,382 
18,991* 
20,771 


62,147 


17,247 
39, 379 


^6,626 


7,024 

5,04l 

12,918 

24,921 

49,904 


3,'*77 
3,866 
1,882 
7,716 
3,320 
3,3'»4 
8,502 
1,012 


33.119 


18,899 

18,182 

101.752 

138.833 


1,346,287 


1/  Includes  regxilar  mortgages,  purchase-money  mortgages,  and  sales  contracts.  State  distribution  of  loans  in  process  of  fore- 
closure  estimated  for  Federal  land  banks.  On  June  30,  1955,  loans  of  the  Federal  Farm  Mortgage  Corporation  were  sold  to  the  12 
Federal  land  banks. 

2/   Includes  tenant-purchase,  farm-enlargement,  farm-development,  project-liquidation,  farm-housing  loans,  beginning  January  1, 
1956,  Includes  direct  soil  and  water  conservation  loans  to  indlvidxials ,  and  loans  for  these  purposes  from  State  Corporation  trust 
£unds. 

3/  Legal  reserve  companies  only.  Estimated  unpaid  principal  based  on  Institute  of  Life  Insxirance  data  on  book  value  of  farm 
mortgages  owned  by  all  United  States  legal  reserve  companies,  annual  statements  of  life  insurance  companies  submitted  to  State 
insui^nce  commissioners,  and  United  States  Department  of  Agriculture  survey  of  farm  real  estate  owned  by  a  sample  of  companies. 

4/  Estimated  total  loans  held  by  all  operating  banks,  Individuale,  and  miscellaneous  lenders.  State  estimates  are  approximate 
and  should  be  used  only  as  general  indicators  of  the  amount  of  farm  mortgage  debt  held  by  this  group. 

2/  Includes  national  and  State  commercial,  mutual  and  stock  savings,  and  private  banks.  Mortgage  loans  held  by  banks  are  classi- 
fied according  to  location  of  bank  and,  therefore,  are  not  strictly  comparable  by  States  with  mortgage  loans  for  other  lenders, 
which  are  classified  according  to  location  of  security  or  borrower. 

6/  Includes  District  of  Columbia. 


Agriculture  -  Washington 


